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THE 


NATIONAL DEBT 
As it ſtood at 


 Michaelmas 1730, &c. 


= M ONG the many Adyantages 
bat accrued to the Kingdom, by 
the happy Revolution in 1688, 
— bhe parliamentary Settlement of 
the Revenues and Expence of 
the Nation, is not the leaſt to be valued. 
Before that Period of Time the Incomes 


titely in the Diſpoſition of the Crown, and 
ſo blended together, that our Liberties 
were precarious at home, and we could 
never be ſure, that the Kingdom was in 
ſuch a Poſture of Defence, as to be ſafe 
from Foreign Invaſions; but now, by an- 
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and Iſſues of the publick Revenue were in - 
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(6) 
nual Seſſions of Parliatnent, the Care of 
ſettling and providing Ways and Means of 
making annual Supplies, for the Navy and 
Guards and Garriſons, lies upon the Le- 
giſlature; and we need not be apprehenſive 
that any Miniſter can be able to hurt the 
Conſtitution, or endanger the Safety of the 
Nation by Miſapplication of the publick 


Money without Cenſure: The State of the 


Navy is laid before the Houſes of Lords 
and Commons every Winter, and made out 
in the moſt exact and authentick Manner 
from the proper Offices. ä 
King Charles II. ſuffered the Fleet of Eug- 
land to moulder away to Nothing; and King 
James II. made a Shift to get a Standing 
Army without Conſent of Parliament; 
which, if it had been falſe to God and their 
Countrey, might have been a ſufficient In- 


ſtrument to have ſubverted the Conſtitu- 


tion of the Government; but the good Pro- 
Vvidence that watched over the Liberty of 
r the Nation, permitted that weak Prince to 
E rn FS WC. | 
attempt a Force upon the Conſcience, he- 
fore he had ſecured the Sword or the Purſe. 

[3 ow, ſince the Revolution, Proviſion is 
amade by Parliamentary Grants of Money 
from Year to Year, for maintaning a ſettled 
Number of Land Forces, and no more than 

are abſolutely neceſſary for the Support of 

the Honour and Dignity of the Crown, and 


for the Sccuriry of the Kingdom, at honey 
| an 
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aud from any ſudden Infulrfom abroad. A 
theſe Forces are kept up by Conſent of Par- 
liament, and are very regularly and well paid, 
they can be no way dangerous to our Liber- 
ties: All Hazards in future Times of this 
Nature are prevented by the preſent Diſpo- 
ſition of the Revenues of the Kingdom; 
and the Method of annual Appropriations, 
being made by Parliament, they are now 
become Fundamental Parts of our Conſti- 

tution. | 
But to come to the preſent State of Af- 
fairs, as to the Revenues. And that we may 
als a right Judgment upon them, let us 
— as far back as the Vear 1721, when 
they fell into the Channel in which they 
have ever ſince ſo happily and quietly con- 
tinued. The Credit of the Nation was at 
that Time upon the Brink of Ruin; the un- 
fortunate Sufferers by the douth dea Scheme 
were become formidable even to the Go- 
vernment itſelf, being joined by the Jaco- 
bites, and malecontented Pretenders to Pa- 
triotiſm; and theſe Men (as we have fre- 
quently found by Experience) are like 
Sampſon's Foxes, linked cloſe together by 
the Tails, tho' their Heads ſtand different 
ways. And indeed, it cannot be otherwiſe, 
when the joint Work of them bothis to in- 
flame: Beſides, at this critical Time ſeveral 
of the Robbers and Highwaymen of the 
Year 1720, cunningly joined themſelyes 
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with the Hue and Cry, which did very 
much contribute to hurry the Purſuit, and 


increaſe the Noiſe, the Fury and the Cla- 
mour: Vet notwithſtanding all the Diffi- 


culties of this too general Calamity, which 


the Year 1720 brought upon us, the Scene 
ſoon changed, under the Prudence and Mo- 
deration of a ſteddy Direction; a clear 
Head and an honeſt Heart work'd thro' all 
theſe Difficulties, publick Credit reviv'd, 
and Money was ſoon borrow'd at very 
low Intereſt, to carry on the Current Ser- 
vice of the Government ; Stocks have had 
no other Riſe or Fall, than what was occa- 
ſioned by the Management of the Game- 
ſters of the Alley, in which the Credit of 
the Kingdom is no more concerned, than 
it is in the Queſtion, who wins or loſes at 
the Bath or Newmarket. 

Carc has been taken duly to pay the In- 


tereſt to the Creditors of the Publick, and 


the Principal has been gradually and regu- 
larly leſſened ; for which Purpoſe the din. 
ing Fund was, with great Prudence and Ju- 
ſtice contriv'd, and has been ever ſince ap- 
lyed to the Uſes for which it was de- 
ſigned. But that it may be diſtinctly known 
what the principal Sums, with their annual 
Intereſt, and other Annuities, that are due 
from the Government, amount to, it has 
been thought proper to digeſt them in the 
following Method. * 
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A General State of the National Debt as it flood at Michaelmas 1730, 
- the annual Intereſt attending the fame : Alſo the Annuities for the I. 
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Article conſtituting the Capital or Principal Sums owing. Total Principal 


Sums. 
1 (4 by . „„ 
I ( Old Capital 4 . — 1, C00, ooo 
S \Exchequer Bills tertio Georgii primi 1,500,000 —ͤ 
- © Purchaſe from the South Sea Company 4, ooo, ooo 8 
= Annuities, Anno 1728. - — | 1,750,000 200,000 — — 
- 5 (Ditto Anno 17200 —— — 1,250,000 „ 
| | 10,100,000 —- 
Old Capital 0 22 to, ooo, ooo e eee 
_ | Additional Capital on Account of 9 | | | 
5 per Cent. Annuities, Anno 1710. F 1,746,844. 8 10 „ 
8. 4 Lotteries 1711 and 1712. . 8,329,291 2 12 . 
'E Tallies of Sol for the Service of the Navy, 107,802 17 44 „„ 
© | Ditto on ſundry Accounts — 748,75 19 8 „ 
I Army Debentures —— 1,210,792 13 32, 302, 20 62 
2A $ Civil Liſt Lottery 1713 464,990 | 5 my 1 F 
J Annuities Anno 1715 — — $843,702 I 8 „ 
1 Ditto, on Firſt Lottery Act 1719 441,700 . 
wh WEE 
* | Lottery I714, 5 — 1,403,970 a 
(Long and Short Annuities — 7,04, 74 2 al „ 


323020 2 5 62 


To the Eaſt India Company — — — 35200, ooo 


— 


C 
Antereſt payable-at the Exchequer to the Proprietors of the follow-| Principal Sums, | - 
ing principal Sums, viz. _ | 0 

Annuities Anno 1720 — — | 312,000 
Ditto Anno 1726 — — — | 482,700 
Civil Liſt Lottery — 1 1,000,000 
Nevis and Chriſtopher's Debentures N 37,821 F 13 


* Exchequer Bills made out of the Intereſt on Old Bills l 2, 200 
1,834,720 F 15 


— — 


Annuities payable at the Exche 
able Debis, which were not 
South Sea Company, viz, 


Pu 
| con 
Titles of the unſubſcribed Annuities. Or 
| am: 
Pri. 

N 
EM Annuities, 1,83 
ort Annuities I. 4.46 
Ditto Lottery bo per Cent, I 04 
Annuities on Survivorſhip, | 10 
Ditto on Two and three Lives. | 14 

Y ERS 5 hm 
ED 2,35 
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3 1 7 | 
| Heads of the Debts. Principal Sums, 


* — — 
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| J. | J. d. 
2 o the Bank of England ——= 10, 100,00 — —| 4 
fro the South Sea Company — 32, 302, 203 7 621,2 
To the Eaſt India Company — 3,200,000 — — 1 


JToral to the three Companies [45,602,203 5 62|1,8 


To ſundrys for Principal Sums, | , | 
attended with Intereſt payable 583 f 1 

at the Exchequer, | 1 
f 47,436,924 10 I, 
To the Proprietors of Outſtand- ; F N 7% 
ing Orders for the Irredeem-] . — — 

able Debts 


| | {Toral. 3 | EY 137,436,924 10 7311, 
Zu uu . wo HG Cologne COLE — 1730 - © Foros 
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730. Meuing the ſeveral Principal Sums owing\and redeemable by Parliament, with 
he Irredeemables, and the ſeveral Funds * for paying the ſaid Intereſt and 


| I Intereſt brancbed | 
: SU | Total annual Inte- out into ſeveral Ar- Annual Allgwances| gund- ate be 1 of Park 
ib O ref ottending th 01 450 Funds appropriated by All: of Parliament 
28 nding theſe | ticles payable out] made for Manage : 
Q& I | Principal Sums. of their reſpeftive | ment. cat. " wy a_ * 
| | Funds. | 
2 Tr nal t + a mma” : 1 
—| 6 | 96,000 — — | 96,000 — — | 4ooo + — | 5-7ths Exciſe. 
. — Hs ty} 7 60,000 — — 1898 3 72 Aggregate Fund. 
| I60,000 mm. =. — — — | Funds for the Irredeemables. 
— — 4 | 349,000 — — 70,000 — — — | Duty on Coals ſince Lady-day 1719. 
ES oo a; hows $0,000 — — — — —- | Surplus of the Lottery Fund 1714. 
WE | 436,000 FOOTE 436,000 3 7898 3 2 
8 3 — — HRP 400,000 HUE Et: 8000 south. Sea Fund. 
W 69,873 15 62 1397 |» 6 |Funds for the Irredeemables. 
— — F 333.171 12 IO | 2 — — f | | 
— — — — — 4312 2 3 — — = [| SGeneral Fund. 
— 1 * 88 — N 4 8 — — || 
62 1, 292, o 2 48,431 14 2 = — |: : 
45 1 2 „ 2 23 12 — — — | Hereditary and Temporary Exciſe. 
1 17 1 9410-11 [+ Aggregate Fund, | 
Duty on Paper. , 
| (Additional Duty on Soap. 
2 RY: —= — — 2805182 333 — — {Funds for the Irredeemables. 
7 61 [1,292,088 2 5 |1,292,088 2 5 18,88 9 | 
T4 ; 
2 2 Ae RS Vie C W Aggregate Fund. 
8 1 | 
uns. |= & | Annual Intereſt. Funds appropriated for paying the 
; * 8 Intereſt. 2 
F ! 
14,481 — — [Victuallers. 
F 30,000 — — Places and Penſions, 
7 Iz 1134 12 9 [General Fund, 
7 14 78, oy 12 9 


Exchequer for the remaining Irredeem- 


lZ, N 
Annuities at- 
Purchaſe Money tending theſe Or- 
contained in the ders determin- 
ies. Orders lying out | ing at different | 
among the Pro- | Times 5 accord- 
prietors, ing tothe Nature | 
| of the Purchaſes. | 
TY . LL £4 | 
5857755 „ 1 
„. 161,108 6 83 14,499 If 3 
| 109,290 ,— — ] 9,036 2— 
108,100 — 8 7,767 —_— 
142,799 8 4 16,771 18 5 \ 
2,378,830 15 9 180, 117 6 15 | 


1 


e not ſubſcribed into the Capital of the 


Payable 
out of 1 5 | 
Funds for | 


the Irre- 
deemablts. 


the above Accounts, 11, 


* * 


r 
| | Annual Allowan- | | 
b 5 | ces made to the "ou 2 , ix f 1 
Aunual Intereſt. Bank and South- Gevernmen! "oh 7 
| Sea Company for | ,_ ot, &c 

Management. 9 | 

SE LT TT EF IL». FF amesS 
I 436,000 — —| 5.888 3 5 / 441,898 3 62 
621, 292,088 2 F 18,808 9 F [1,310,896 11 10 

— 128,000 a — — — 128,000 — — 
621,856,088 2 7 24,706 12 101,880, 794 If 32 
Iz f8,095 12 9 — — — 78, ogy 12 9 
— 1,914,183 If 2 24,706 12 104 1,938,890 8 4 
; 5 ae — = — 180, 11 6 15 
1 1 
ö . 
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Account of the Articles compaſs ing ſe- 
veral Funds appointed for Diſ 
charging the Principal aud Inte- 
reſt of the Mational Debt. 


2 2 
Funds for the Irredeemables.. 5 Q 
VS 


94 ber Barrel Exciſe for 99 Vears, on pay \ A ; 
Annuities Anno 1693. D 


2 9d. per Barrel Exciſe for Annuities 164. | 1) © 
3700 J. per Week Exciſe, for Annuities 'S- 3 ö 
1694 and 1695. — # 
9d. per Barrel Exciſe, For Annu- =- 
- Tonnage fince 8 March 1711. ities 1706. CT. 
Duty ou Sweets. | 05 1 
ws” = Paper ſince 31 Jul OM 7 | = 
Low Wines ſince 2 3 June 1770. ities 2707. | a 
Hawkers and Pedlars. J 
Surplus of the Annuity Funds granted for | 
the Year 1706 and 1707, for Annuities 4 
firſt Act 1708. 
2 : Subſidy ſince 31 July 1712, for Annuities F 
' ſecond Act 1708. Ao l 
Duty On Pepper, | c For Annuities 1, 8 8 Ct n TY þ 
Additional 3 4. Exciſe, Fuer Cent. 1710. ( 7776 7 


New Duty On Coals, For Lottery An- da 25 
Additional Duty on Houſes Jnuities 1710. ]. 


5753 Aggregate 


. 
Aggregate Fund. 


i Duty on Houſes. 
I Tonnage ſince 8 March 1711. 
F : Subſidy ſince 31 July 1714. 


ities ſecond Act 1728. 


June 1724. 

Ditto of the Duty on Tea ſince ditto. 
Ditto on Chocolate ſince ditto. 
Duty on Hops ſince x Auguſt 1715. 

251. per Tonn French Wines imported. 
15 J. per Cent. Eaft India Wrought Silks. 
New Duty on Spices and Pictures. 


Additional Duty on ito, and white Cal- | 


licoe. 
lantation Duties. 


urplus of 99 Vears Exciſe for paying An- 


nuitants. 
urplus of 2ths Exciſe. 


{Surplus of the Annuities 1706, 1707, and 


firſt Act 1708. 
Surplus of 5ths Exciſe for the Bank. 


All publick Monies after Michaelmas 1715, | 


not appropriated. 


General 


Surplus of the other : Subſidies for Annu- 


Moiety of the Duty on Coffee ſince 24 


1 5 ö - "INS 3 % 2 ED 3 N he 


; % 
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New Duty on Coals ſince 8 March 1510. 


1 
General Funl. h 


Duty on Goods exported fince ditto. 
Duty on Candles fiance 25 March l 
Duty on Hides. 

Duty on Paper, Cards and Dice. 
700 J. per Week Letter Money. 
Duty on Rock Salt. 

Hackney Coaches. 

Hackney Chairs. 


9 
LY 
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4 a 
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Duty on Soap. 
Duty on Pamphlets and ſtamp'd Papers. 
Duty on Wire and Starch. 4 


Additional Duty on Hides. 

Additional Duty on Hides,Starch and Drugs 

Policies of Inſurance: 

Moiety of the Duty on Coffee ſince 24 June 
1724. 


Ditto of the Duty on Tea ſince ditto. 


39,855 L175. 6 d. per Ann. taken out of 
3700. per Week Exciſe for the Bankers | 
Annuities. 


AY outh 


rn 


(612) : 
- South Sea Company's — | 
ö Wines Ge. ſince 31 July 1705. 


Tobacco ditto. 

Eaft India Goods ditto. 
Additional Duty on Whale e 
Additional Impoſitions. | 

Duty on Salt fince 31 Ju RY 
Duty on Candles ſince 1 May 1715. 


Duty on Appreatices ſince ditto. 
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__ The National Debt, by the foregoing 
State, is put under three Heads. The fir ft 
ſhews the principal Sums due to the three 
Companies; vis. The Bank of England, 
the South Sea and Eaſt India Companies, 
with the annual Payments attending the 
ſame. Under the /ecoud Head are includ - 
ed ſeveral principal Sums due to ſundry Per- 
ſons, with the annual Intereſt therean, pay- 
able at the Exchequer. And the third takes 


in all the Irredeemable Annuities which 


were not ſubſcribed into the South Sea 
Company, payable alſo to the Proprietors 
of the ſame, at the Exchequer. So that 
the Creditors of the Government, with re- 
gard to the Debt on the firſt Head, may be 
reckoned only three; whereas thofe ranked 
under the other two, are many, according 
to the particular Orders, or Inſtruments of 
Security, now in thePoſſeſſion of ſuch Cre- 
ditors. 

In the State of the Bank, it may be ob- 
ſerved, that there is 6 per Cent. — Aun. 
Intereſt payable on their Old Capital of 


1,600,000 J. redeemable on a Year's No- 
tice, after the 1ſt of Auguſt 1742, attended 
with an annual Allowance of 4000 J. for 
Management. The other Article of 1898 /. 
35. 54.5 is yearly allowed, in reſpect ro 

11 5 1 


(14) 

the four Millions (another Part of their Ca- 
pital) which was purchaſed by them of the 
South Sea Company, and ariſes thus: 
The increaſed Capiral of that Company, 
by Act /exto Georgii primi amounted to 
26,055,358 J. 165. 8 d. +, and was a prin- 
cipal Sum due to a collective Body of the 
Government's Creditors ; who, in Conſi- 
deration thereof, had ſubſcribed their ſe- 
veral Debts into the ſame; on which Sum 
the Government allowed 12,000 /. yearly 
for Management. Now, the four Millions 
purchaſed by the Bank, being part of the 
aforeſaid increaſed Capital of the South 
Sea Company, the yearly Sum therefore 
of 1898 J. 3 5. 54d. + is allowed the Bank 
as their proportionable Part of the ſaid 
12,000 J. per Ann. and which 'tis pre- 
ſumed will be leſſened, according as that 
four Millions of the Bank's Capital may in 
time be reduced. HAD 


Among the ſeyeral Articles which com- 
poſed the increaſed Capital of the South 
Sea Company by Act /exto Georgii primi, 
it is computed, that there was a Principal 
Sum of 12,069,949 J. 2s. 54.5 allowed 
to ſuch Proprietors of the Irredeemable 
Debts, as ſubſcribed their ſeveral Annui- 
ties into that Capital, of which the Bank 
haying afterwards purchaſed: four * 
S777 this 
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tis Principal Sum was thereby reduced 


to. 8,069,949 J. 2. 5 d. à. And the Go- 7 
vermnent having out of 1,750,000 /. I FSG 


royed of the Bank on the Coal Duty, paid 

off 434,605 J. (being the Refidue undiſ- 
charged of the ſecond Lottery 1719.) did, 
to make up this Sum go, ooo /. pay the 
the further Sum of 65, 395 J. out of the 
Sinking Fund; which laſt Sum being de- 
ducted from that of 8,069, 949 J. 2 5. 5 d.. 
brings it to 8, 004, 554 l. 2 3. 5 d. 4. And 
there having been (by Act tertio Georgii ſe- 
cund; ) one Million more paid off (in Part 
of that Moiety of their Capital, call'd Sourh 
Sea Stock in their own Right) this Sum 
is therefore ſubſtracted from the aforeſaid 
| 8,004,554 J. 25. 5 d. ; andthe Remain- 
der is the Principal Sum of 7,004,554 l. 
2 F. 5 d. 5 for the Long and Short Annui- 
ties, which makes an Article of the pre- 
ſent Capital of the South Sea Company, as 
above ſtated. | Me 


The Sum of 8,000 J. is an annual Al- 
lowance for Management, attending the 
Old Capital of ten Millions, and that of 
1,397 J. 9 s. 6 d. is given on the ſame Ac- 
count, for, and in reſpect of. the Prin- 
cipal Sum of 1, 746, 844 J. 8s. 10 d. The 
South Sea Company has alſo a yearly Al- 
lowance of 9410 J. 195. 11 d, in regard to 

f | all 


— _——  — © o ry 1 x 
34 et adn ** nn 
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all the other Articles which compoſe that 
Capital; for (as has been before obſerved) 


there was 12,0007. yearly allowed for ma- 
naging the whole increaſed Capital of 26 
Millions, &c. And that the Bank having 
purchaſed four Millions thereof, was by 
that entitled to 1898 J. 35s. 54. 5, being 
their praportionable Part of the ſaid Al- 
lowance; what then remained co the 
South Sea Company was 10, 101 J. 16 5. 
6 d. + : But as the Government has at two 
Payments diſcharged one Million and an 
half of this increaſed Capital , their pro- 
portionable Share of the 12,000 J per Aus. 
muſt now be reduced to 94101 19 FC. II d. 
as is here ſtated, and muſt ſuffer an Abate- 
ment according to what Sums of this Ca- 
pital are from Time to Time paid off. 

As all the Articles in this State of the 
National Debt have been traced and exa- 
mined with the utmoſt Exactneſs, tis there- 
fore hop'd that this minute Detail, which 
has been made of the Charges attendant 
on the annual Payments made to the Bank 


and South Sea Company, will be excu- 
ſed. | N 


The Intereſt of 4 per Cent. on the Ca- 
pital Stock of the 54 India Company 


commences from Mz:chaetmas 1730. now 


chargeable on the Aggregate Fund. And 


whereas 
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whereas the Duties on home made Salt are 
now taken off, the Produce of other Pu- 
ties, which, wich theſe, were appropriat- 
ed far paying the former Atipuity o 


peer Cent. do now attend the Diſpoſition 
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ot Parliament; but yet it may be ſuppoſed 


that they are carried to the Aggregate 
Fund. h 


There are, beſides the Capital Sums due 
from the Government to the three Com- 
panies aforeſaid, ſeveral Principal Sums 
owing to ſundry Perlons, who are pot- 
ſeſſed of Orders or other Forms of Secu- 
rity for the ſame, and are thereby en- 
titled to ſuch Rates of Intereſt payable ar 
the Exchequer, and out of ſuch Funds, 
till redeemed by Parliament, as are here 


— 


ſet forth 

The Short State of the National 
Debt, here drawn up, ſhews, That the 
Principal Sums due and owing from the 
Government, amount in the whole to 


47,436,924 J. 105. 7 d. , redeemable by 


Parliament; and that the annual Pay- 
ments amount to 2,119,005 J. 145. 14 +; 


whereas the Annuities attending the afore- 
ſaid Principal come to no more than 


1,938,890 4. 3 f. 4. The Difference being 
180,115 J. 6s. 1d. is the Amount of 
all the remaining Annuities (called 1rre- 

"© deemable 


1 „ 


: deemable Debts ) which were not ſub- 
5 ſcribed into the Capital of the South Sea 
1 Company, and are payable at the Exche- 
q quer to the ſeveral Proprietors, in Conſe- 


quence of Orders lying out in their Poſ- 
ſeſſion, and which determine at different 
Times, as are therein particularly expreſ- 
ſed. It is true, by ſuch Outſtanding Se- 
curities it appears, that the Government 
on their firſt granting theſe Annuities, re- 
ceived the Sum of 2,358,830 J. 15 s. 6 d. 
as the Conſideration of their Purchaſe: 
| But as it is not from thence * be infer- 
4 red, that the Government is liable to pa 

2 1178 2 leg this Sum, or Purchaſe- Money, it 3 
| 7 conſequently be reckoned a Debt on the 
TUO Fee Ty A Nation ; for this Reaſon theſe Irredeemable 
P cl: of, ZAT < ) Annuities are placed as a yearly Charge on 
| the Kingdom, without taking Notice of 
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ry Addition to the Publick Debt. 


To put this in a clearer Light, it muſt 
be remembred, that when all theſe Annui- 


firſt contracted by the Government, the 
Purchaſers paid into the Exchequer a cer- 
rain Sum of Money in Conſideration of 


| ſuch Annuities granted; and accordingly 
| Orders, Sc. were iſſued out to the A- 
F | mount 


I 


ties (called /rredeemable Debts ) were 


the Purchaſe-Money, to make an imagina- | 


( 19 ) 


mount of ſuch Sum, acknowledging the 
Receipt thereof, and entitling the Pur- 
chaſers to ſundry Annuities payable at the 
Exchequer for ſeveral Terms of Years, as 
are therein mentioned, on the Expiration 
of which theſe Orders were to be deli- 
vered up and cancelled, and all Payments 
to ceaſe. a 


The Government being afterwards very 
ſenſible of ſo great a Sum to be paidyearly 
during ſuch Terms, did, by the Act /exro 
4 Georgi primi, in the Year 1720, en- 


able the South Sea Company to repur- 


chaſe theſe Annuities; and in Purſu- 
ance of this Act, the greateſt Part of the 
Long, and the 9 per Cent. Short Annuities 
were ſubſcribed into the Capital of thar 
Company, and a Principal Sum made due 
to the Subſcribers from the Company, re- 
deemable by Parliament, In Conſequence 
of this Bargain, ſuch of the Governments 
Orders, Sc. as contained the Purchaſe- 
Money of the Annuities ſo ſubſcribed, 
were delivered up by the reſpective Pro- 
prietors, and the reſt of theſe Orders do 
now lye out in the Poſſeſſion of thoſe 
Annuitants, who did not ſubſcribe ; by Vir- 
tue whereof they now receive 180,115 J. 
6 5. Id. & yearly at the Exchequer, di- 
ſtributed among them, and determining at 

| | . different 


| 
| 
| 
| 
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| ( 20 ) 
different Times, according to the ſeveral 
Sums of Purchaſe-· Money, and the Nature 
or ſuch Purchaſe ſpecified in the faid Or- 
ers. N 


tained in theſe Outſtanding Orders a- 
mounts to 2,358,830 J. 15 F. 6 d. and, as 
the Caſe is thus ſtated, ſeems very impro- 
rly to come under the Denominarion of 

a National Debt, which looks as if the 
Purchaſe Money was 4 Principal Sum due, 
and the 8 purchaſed, the Intereſt at- 
tending that Principal ; whereas the Go- 
vernment is liable Only for the Annuities, 
during the different Terms of Vears con- 
rained in the Outſtanding Orders: For let 
let us ſuppoſe, that any of theſe Annuities 
had only one Vear to run, would it not 
then appear very unreaſonable to charge 
the Nation at that time, with the Purchaſe. 
Money of that Annuity ? And yet the ſame 
Reaſon for making ſuch a Charge then, 
would be as good asit is now. The Short 
Aunuities, for Example, determine at Mi- 
chaelmas 1742, and amount to 24,335 J. 
17 $. 3, payable yearly at the Exchequer 
ro that time. The Nation muſt then, ac- 
cording to this Rule, be charged in the 
Year 1741. with 270, 398 J. 65. 8 4. T3 
(being the Purchafe-Money Tying out in 
; | Orders 


| The total Sam of Purchaſe Money con- 


77 

8 

N 

920 
2 

8 
: Fo 4 


1421) 
Orders among the Proprietors of theſe 
Anndities) when there is only the Sum of 
24335 1. 17 F. the Annuity for the Year 
174, then remaining to be paid, and all their 
Orders are then to be given up and void. 


be deemed as Evidences of the Proprie- 
tors Right to ſuch Annuities, or as Secu- 
rities (and not as Debts due) from the 
Government for the Pay ment thereof, and 
ro aſcertain the Value and Term of each 
Proprietor's Annuity: On the Expiration 
of which Terms theſe Orders are to be 
delivered up ro be cancelled, and all Pay- 
ments ceaſe; and the Annuities, during 
their ſubſiſting, ſhould be reckoned only a 
Rent-Charge on the Kingdom ; which is 
the moſt equirable Way of ſtaring and 
charging thele Irredeemable Debrs. For, 
although every Body fhould agree in va- 
luing theſe unſubſcribed Trredeemables 
at the ſame Term of Years Purchaſe, it 
cannot from thence be inferred, that this 
fuppofed Valuation would bea real Charge 
on the Kingdom, unleſs the Legiflarure 
ſhould make it fo, by repurchaſing thefe 
Annuities at that Sum; and then the Na- 
ture and Quality of that Debt is altered. 
Beſides, 
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Beſides, as every Year ſhortens their Con- 
tinuance, the Value of their Purchaſe muſt 
proportionably decreaſe; and therefore I 
cannot ſee more Reaſon for charging the 
Sum ariſing from theſe Annuities, being va- 
Jued at any certain Term of Years Pur- 
chaſe, as a National Debt, than there is 
for ſwelling this Debt with the Money paid 
to the Goyernment when they were firſt 
granted. FE 


The ſeveral . Sc. appointed by 


ſundry Acts of Parliament, for diſcharging. - 


the Principal Sums of the National Debt, 
as well as the Intereſt payable thereon, 
and the Annuities on the Irredeemables un- 
ſubſcribed into the South Sea Company's 
Capital, are here particularly enume- 
rated. But it cannot be thought material, 
with regard to the Funds for the Irredeem- 
ables, to diſtinguiſh what particular Duties 
are ſet apart for paying the ſeveral Ar- 
ticles of Intereſt attending the Principal 
Sums given for ſuch of them as were ſub- 
ſcribed into the Capital of the South Sea 
Company, from thoſe which are appro- 
priated for anſwering the remaining Part 
of them not repurchaſed, and now payable 
at the Exchequer; it being ſufficient to 
obſerve, that the ſame Taxes which were 
laid on the Subject for paying theſe Irre. 

deemables 
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deemables when they were firſt contract. 
ed, and are here ſet down, do now ſub- 
ſiſt, that they continue to be applyed 
accordingly; and that when the Produce 
of any of theſe Duties amounts ro more 
than what is charged on them by Parlia- 
ment, ſuch Overplus is commonly carried 
to the Aggregate Fund, and conſequent- 


ly adds to the Sinting Fund. 


The Government, in order to eſtabliſh 
a Fund for paying off the Principal Sums 
owing before Chriſimas 1716. has ranked 
moſt of the Duties under three Denomi- 
nations, vis. the Aggregate Fund, the 
South Sea Fund, * the General Fund, 
according to the ſeveral Articles before- 
mentioned under each of them; where 
we find that Surpluſſes of Duties make a 
conſiderable Part of the Aggregate Fund, 
and are what remain of the Produce of 
any Duty over and above paying the 
Sums charged thereon by Parliament, moſt 
of which Surpluſſes are uſually carried to 
this Fund. And however uncertain and va- 
riable the annual Produce of theſe three 
Funds may be, from the Nature of the 
Articles compoſing them, yet we find the 
Legiſlature is obliged to provide againſt 
this Uncertainty , with reſpect to the Ge- 


nxral Fund: For the Duties therein men- 


tioned 
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tioned wefe at firſt appointed to diſcharge 
the Principal and Intereſt of the four Lot- 
teries 1711, and 1712. And afterwards, 
that a certain annual Sum might be {e- 


cured for thoſe Creditors, to the Value of 


what ſuch Duties were ſuppoſed to pro- 
duce, it is enacted, That in Caſe, from 
Michacimas 1717, the Duties compoſing 
this Fund, ſhanld not amount to the year- 
ly Sum of 724, 849 J. 65. 10 d. every ſuch 
Deficiency ſhould be made good out of the 
firſt Aids to be granted by Parliament 
next after ſuch Deficiency thould appear, 
and be immediately transferred to the Ge- 
neral Fund : So that although the annu- 
al Produce of theſe Duties may amount to 


more than what ſatisfies the Sums now 


charged on this Fund by Parliament; yet, 
if it falls ſhort of the aforeſaid Sum, it 
muſt be made up out of the current Ser- 


vice. | 


We may ſee, by the foregoing Account, 
what the Aggregate, South Sea, and Ge- 
zeral Funds are charged with; and muſt 
obſerve, that they are more immediately 
. to anſwer the Intereſt on the greateſt Part 

of the Principal Sums contracted before 
. Chriſtmas 1716. Beſides which, the Ag- 
i  regare Fund is chargeable with the year- 
ll May ly Sums of 120,000 J. towards his 1 
3 y's 
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ſty's Civil Government; 4000 J. allowed 
to the Sheriffs of England and Wales; 
and other Allowances for the Officers of 
the Exchequer, all which may be ſaid to 
compleat the Total Incumbrance of theſe 


Funds. 


Having thus ſhewn the ſeveral Ar- 
ticles that compoſe the aforeſaid three 
Funds, andthe yearly Sums chargeable on 
each of them by Parliament, we are now 
alſo ro obſerve, That whatever remains. 
as a Ballance on every one of them, over 
and above their reſpective Incumbrances, 
ſuch Ballances are ſo may eſſential Parts, 
conſtituting (what is called) the S7nking 
Fund, andapply'd towards the gradual Dit- 
charge of the Debts contracted before 
Chriſimas 1716; and conſequently theſe 
Funds are chiefly to be depended on for 
paying oft the Principal, as well as the 
greateſt Part of the Intereſt of the Nati- 
onal Debt. 


Although, -as has -been before remarked, 
the Produce of theſe Funds is variable, 
we find however, from the Accounts gi- 
ven in to the Houſe of Commons, that 
this S;n4;ng Fund, has, for two Years, 
ending at Michaelmas 1729, amounted, 
to 2, 704, 929 J. Sc. It is true, there is 

N D included 
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included in this Sum 127,247 J Ge. gi- 


ven out of the yearly Supply, to make 


up the Deficiencies of the General Fund 


for that Time; but laying afide the Ad- 


vantages accruing to the Sinking Fund 
from rhe Current Service, and confider-. 


ing the ſeveral leſſer Sums which may 
be annually brought and carried there- 
ro, it may be reckoned that this J;#4- 
ing Fund will come to between 12 and 
1, 300, o00 J. yearly. And if we compare 
the preſent Income thereof, with what it 
annually produced ſome Years ago, wo 
ſhall find the Improvement very conft- 
derable; which, doubtleis muſt be attri- 
buted to the prudent Meaſures taken in 
lowering the Intereſt of the National 
Debt, and the good Oeconomy uſed in 
managing ſuch Branches of the Reyenue as 
more immediately affect this Fund. We ſhall 
therefore, from what has been already laid, 
make the following Inferences. 


Firſt, That the Debts contracted be- 
fore 1716, will be annually reduced in 
Proportion to the Increaſe of the Sz#king 
Fund. And ſinee this is the only Provi- 
viſion made by Parliament for diſcharging 
theſe Debrs, the Improvement thereof ve- 
ry much depends on the good Manage- 
ment of the Dutics from whence it ariſes, 

48; whereby 


0 
X 


(27) 
whereby a conſiderable Addition has been 
yearly made to this Fund. 


Second, Thar the raking off any of the 
Duties, uſually carried to, and brought un- 
der the Titles of the Aggregate, South 
Sea, or General Funds, without provid- 
ing Duties in the Lieu of them, is ſo fat 
a Dimunition of the Singing Fund, and 
10 the Payment of the National 
Debt. | 


_ Third, That, as the Duties compoſing 
the General Fund may never be fup- 
poſed ro come up to that Sum fix'd on 
this Fund by Parliament, the o iaing Fund 
receives a Sum more or leſs from the year- 
ly Supply, and conſequently the Current 
Ser vice is accordingly charged therewith, 
and contributes towards paying off rhe 
Publick Debt. 


Fourth, That ſince the Improvement of 
the Sinking Fund chiefly arites from low- 
ering the Intereſt payable on the Capital 
Sums of the National Debt, a further Re- 
duction of this Intereſt ſeems to be the 
beſt Expedient for annually paying off 
larger Sams of this Debt than the moſt 
Apecious Schemes formed on the preſent 
State of this Fund from 4 per Cent. In- 
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Subject is a ſtrong Argument againſt New 
Impoſitions, and the moſt frugal Manage- 
ment of the Duties now ſubſiſting, will fall 
very ſhort of anſwering this great End. 


But it is not ſuppoſed that this Reduction 


of Iatereſt can be made without offering 
the Proprietors their Principal Mo- 


ney. 
It is not the Deſign of theſe Sheets to 


propoſe any Project for making more ef- 


fectual the Proviſion already made by the 
Legiſlature, to reduce the Capital Sums 
of the Publick Debt; but only to ſtate 
impartially the ſeveral Articles thereof, in 


the cleareſt light; to ſhew the Nature of 


this Sinking Fund, which the Govern- 
ment has ſo wiſely provided for diſcharg- 
ing Principal Sums; and alſo to ſpecify the 


ſeveral other Funds appointed by Parlia- 


ment for ſatisſy ing the Intereſt attending 
the ſame, leaving it for others to build 
luch Projects for the Benefit of the 
Publick, as the preſent annual Produce of 


the Sinking Fund will ſupport. 


Great Pains has been taken nor long 
ago, in an claborate Pamphlet, to {ſwell 
the Capital of the Debt of the Nation, 


in order to make the People believe it 
Was 
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was unſurmountable, and we muſt lye and 
tink under it; a State of the Debt of the 
Navy was for this Purpoſe inſerted; tho 
tis very well known there is a Neceſſity 
that ſome Branches of the Navy Debt 
muſt remain unpaid, ſuppoſing a State there- 
of be made up to any Period of Time 
whatſoever ; all Ships of War cannot come 
in at one Time to be cleared upon the 
Head of Wages; and though the Arrears 
of that Branch of the Service does not 
carry Intereſt along with it, Navy Bills and 
Victualling Bills muſt be paid in Courſe: 
And, if upon Enquiry it be found, that 
the Royal Navy is ſupplied with Timber, 
and other Naval Stores, and Proviſions, 
at as eaſy or perhaps eaſier Rate than pri- 
vate Subjects can be; there is no juſt 
Ground to make this Debt an Addition to 
that intolerable Load (as they affect to 
call it) of which they are ſo fond of com- 
plaining; it is a Part of the Current Ser- 
vice, and has been provided for as ſuch 
from Year to Year ever ſince the Revolu- 
tion in 1688; and as it has upon ſome E- 
mergencies required a diſtinct Conſidera- 
tion, fo the Parliament has accordingly 
ſometimes made a diſtint Proviſion for 
it, | 


With 


(30) i 


Wich the like View Deſiciencies of 
Grants have been brought in to augment 
this heavy Load of the Debt of the Na- 
tion. Theſe Deficiencies, I take to be 
the Amount of what the annual Produce 
of any Duty or Tax appropriated for the 
Current Service, falls ſhort of that Branch 
of the yearly Supply which the Legiſlature 
thinks proper to lay on ſuch a Duty: Now 
as theſe Deficiencies are fluctuating, and 
do yearly happen, they are more or leſs 
made good out of the Current Service, and 
therefore cannot be reckoned as Capital 
Sums of the National Debt. 


They were alſo careful not to omit the 
the Scorch Equivalent, though a Sum paid 
out of the particular Revenues of the King- 
dom of Scotland. And although the One 
Million on the Civil Liſt Revenue is 
charged here as a National Debt, yet, when 
it is conſidered, that the 30,000 J. per Au. 
num Intereſt on this Sum is paid by thoſe 
who would not give up their Places or 
Penſions, to be cated of that Deduction, 
which lies only upon themſelves, and they 
cannot groan under it; it can hardly be 
allowed that the Government is much con- 
cerned in paying the Principal, when the 
| Intereſt 


„ 


Intereſt is not a general Charge on the 
Subject. 


It is not worth while to inſiſt on theſe 
Matters, but only to ſhew the Tendency 
of their Calculations, which was to inflame 
the Minds of the People, to advance To- 
picks for popular Declamations, and enter 
into large Fields of Impertinence. 
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